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Penelitian ini dilakukan untuk mengetahui perbedaan sebelum dan saat adanya 
Pandemi Covid-19 terhadap reaksi pasar modal dengan menggunakan sampel 45 
saham teratas (LQ-45) yang terdaftar di Bursa Efek Indonesia pada periode 2020. 
Metode penelitian yang peneliti gunakan adalah uji Paired Sample t-Test. Hasil 
dalam penelitian ini menunjukkan bahwa peristiwa pandemi Covid-19 berdampak 
cukup buruk bagi pasar modal. Berdasarkan hasil pengujian Paired Samples t-Test 
yang telah dilakukan, dapat ditarik kesimpulan bahwa sebelum dan saat adanya 
pandemi Covid-19 variabel Cumulative Abnormal Return tidak berpengaruh 
signifikan terhadap reaksi pasar modal, hal tersebut dapat dikatakan bahwa tidak 
terdapat perbedaan antara sebelum dan saat adanya pandemi Covid-19. Untuk 
variabel Abnormal Return dan Trading Volume Activity memiliki pengaruh yang 
signifikan terhadap reaksi pasar modal, hal tersebut dapat dikatakan bahwa 
terdapat perbedaan antara sebelum dan saat adanya pandemi Covid-19.  
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This research was conducted to determine the difference before and during the 
Covid-19 pandemic to capital market reactions by using a sample of the top 45 
stocks (LQ-45) listed on the Indonesia Stock Exchange in the 2020 period. The 
research method used by researchers was the Paired Sample t-Test. In this study 
shows that the Covid-19 pandemic has a bad enough impact on the capital 
market. Based on the results of the Paired Samples t-Test that has been carried 
out, it can be concluded that before and during the Covid-19 pandemic the 
Cumulative Abnormal Return variable did not have a significant effect on the 
capital market reaction, it can be said that there was no difference between before 
and during the Covid-19 pandemic. For the Abnormal Return and Trading 
Volume Activity variables have a significant influene on the capital market 
reaction, it can be said that there is a difference between before and during the 
Covid-19 pandemic. 
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